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ZRRG H[WUDFWV LV DQ HIILFLHQW FOHDQLQJ SURFHGXUH $Q RSWLPDO FOHDQLQJ VHTXHQFH UHVWRUHV
ILOWUDWLRQ SHUIRUPDQFH HIIHFWLYHO\ DQG UHPRYHV WKH FULWLFDO IRXODQWV RI ZKLFK DFFXPXODWLRQ RQ
PHPEUDQH VXUIDFH PLJKW FDXVH VHYHUH SUREOHPV LQ WKH ORQJ UXQ 0RUHRYHU WKH RSWLPDO
FOHDQLQJ SURFHGXUH GRHV QRW FKDQJH PHPEUDQH VXUIDFH SURSHUWLHV LQ D ZD\ WKDW LQFUHDVHV
PHPEUDQHVIRXOLQJWHQGHQF\,QDGGLWLRQDQRSWLPDOFOHDQLQJLVSHUIRUPHGLQFRQGLWLRQVZKLFK
GR QRW VKRUWHQ WKH RSHUDWLRQDO OLIHWLPH RI DPHPEUDQH WRRPXFK DOWKRXJK WKHPHPEUDQH LV
H[SRVHG WRFOHDQLQJHYHQVHYHUDO WLPHV LQDZHHN7RHQDEOH WKHGHYHORSPHQWRI WKHRSWLPDO
FOHDQLQJ SURFHVV QRYHO LQIRUPDWLRQ RQ HIILFLHQF\ RI GLIIHUHQW FOHDQLQJ SURFHGXUHV LQ IRXODQW
UHPRYDODQGRQWKHLQIOXHQFHRIGLIIHUHQWFOHDQLQJDJHQWVRQPHPEUDQHVLVQHHGHG7KXVWKH
JRDO RI WKLV VWXG\ LV WR HYDOXDWH WKH FOHDQLQJ HIILFLHQFLHV RI GLIIHUHQW FOHDQLQJ SURFHGXUHV LQ





7KH H[SHULPHQWV DUH PDGH ZLWK GLIIHUHQW ELUFK H[WUDFWV SURGXFHG E\ SUHVVXUL]HG KRW ZDWHU
H[WUDFWLRQ 7KH XVHG PHPEUDQH LV WKH 8);S+W IURP $OID /DYDO  N'D K\GURSKLOLVHG
SRO\VXOSKRQH 0HPEUDQH VDPSOHV DUH IRXOHG ERWK LQ DGVRUSWLRQ WHVWV DQG LQ ILOWUDWLRQ
H[SHULPHQWVDW& ,QDGGLWLRQ IRXOLQJDQGFOHDQLQJ LV UHSHDWHGVHYHUDO WLPHV IRU WKHVDPH
PHPEUDQHV LQ RUGHU WR VHH LI WKH SRVVLEOH FOHDQLQJ RULJLQDWHG FKDQJHV LQ WKH PHPEUDQH RU
LQFRPSOHWH IRXODQW UHPRYDODIIHFWPHPEUDQHSHUIRUPDQFHRU IRXOLQJ WHQGHQF\ LQ WKH ORQJUXQ
7KHH[SHULPHQWVDUHSHUIRUPHGZLWKD ODEVFDOH IODW VKHHWPRGXOH LQZKLFK WKUHHPHPEUDQH
FHOOV FDQ EH XVHG LQ SDUDOOHO 0HPEUDQH DUHD RI RQH FHOO LV  P 7KH FOHDQLQJ
H[SHULPHQWV DUH SHUIRUPHG ZLWK FRPPHUFLDO DONDOLQH DFLGLF DQG HQ]\PDWLF FOHDQLQJ DJHQWV
+HQNHO(FRODEDQGZLWK1D2+DW&)RXOLQJDQGFOHDQLQJHIILFLHQF\LVHYDOXDWHGEDVHGRQ
SXUHZDWHU IOX[UHGXFWLRQV&KHPLFDOVWUXFWXUHRI WKHYLUJLQ IRXOHGDQGFOHDQHGPHPEUDQHV LV
DQDO\VHGWRJHWNQRZOHGJHRQIRXOLQJOD\HUFRQWHQWDQGLQIOXHQFHRIFOHDQLQJRQWKHPHPEUDQH




7KH SUHOLPLQDU\ UHVXOWV UHYHDO WKDW ERWK DONDOLQH DQG HQ]\PDWLF FOHDQLQJ DJHQWV UHVWRUH WKH
ILOWUDWLRQFDSDFLW\HIIHFWLYHO\DOWKRXJKWKHPHPEUDQHVZHUHVWURQJO\IRXOHGE\WKHELUFKH[WUDFW
$VDQH[DPSOHWKHUHVXOWVIURPWKHFOHDQLQJVGRQHZLWKWKH8OWUDVLODONDOLQHDQG8OWUDVLO
FRPELQHGZLWK8OWUDVLO HQ]\PDWLFDUHSUHVHQWHG LQ)LJ)7,5VSHFWUD LQGLFDWH WKDWERWK
WKH DONDOLQH DQG HQ]\PDWLF FOHDQLQJ DJHQWV UHPRYH IRXODQWV EHFDXVH WKH IRXOLQJ RULJLQDWHG
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WR WKHRQHRI WKH YLUJLQPHPEUDQH 0RUHRYHU LW LV DOUHDG\NQRZQ WKDWDONDOLQHFOHDQLQJ
JHQHUDOO\ WHQGV WR LQFUHDVHPHPEUDQH K\GURSKLOLFLW\ 7KH )7,5 VSHFWUD VKRZ WKDW HQ]\PDWLF
FOHDQLQJLQFUHDVHVWKHEDQGVDWFP&+&+FP&+DOGHK\GHVFP
& 2DQGDWFP & &FRPSDUHG WR WKHEDQGVDW WKHVSHFWUDRI WKHYLUJLQDQG IRXOHG
PHPEUDQHVDPSOHV7KLVLQGLFDWHVWKDWGXHWRWKHHQ]\PDWLFFOHDQLQJWKHPHPEUDQH LVHLWKHU
GDPDJHG VRPHKRZ RU WKDW VRPH FRPSRXQGV IURP WKH FOHDQLQJ DJHQW DGVRUE RQ WKH IRXOHG




7KH SUHOLPLQDU\ UHVXOWV RI WKLV VWXG\ UHYHDO WKDW WKHUH DUH FUXFLDO GLIIHUHQFHV LQ WKH FOHDQLQJ
HIILFLHQF\RIGLIIHUHQWFOHDQLQJDJHQWVZKHQDSRO\VXOSKRQHPHPEUDQHIRXOHGZLWKELUFKH[WUDFW
LV FOHDQHG 0RUHRYHU WKH UHVXOWV LQGLFDWH WKDW HQ]\PDWLF FOHDQLQJ DJHQWV FDXVH VLJQLILFDQW
FKDQJHV RQ WKHPHPEUDQH VXUIDFH DOUHDG\ GXULQJ D VKRUWWHUP XVH 7KHVH REVHUYDWLRQV DUH
LQWHUHVWLQJDQGWKH\PRWLYDWHWKHRQJRLQJUHVHDUFKZKLFKLVIRFXVHGRQWKHVHDUFKLQJIRUWKH
EHVWSRVVLEOHFOHDQLQJDJHQWFRPELQDWLRQDQGRQFODULI\LQJ WKHFKDQJHV WKHGLIIHUHQWFOHDQLQJ
DJHQWVFDXVHLQWKHPHPEUDQHV,QDGGLWLRQWKHZRUNLVIRFXVHGRQWKHILQGLQJRXWWKHSRVVLEOH
ORQJWHUPHIIHFWVRIWKHXVHRIWKHHIIHFWLYHFOHDQLQJSURFHGXUHV
.H\ZRUGV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